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PAPER BOX INDUSTRY 
ENCOURAGED BY UPTURN 


by RAYMOND BRENNAN 


Conditions in the paper box industry are bet- 
ter than they have been at any time in the last two 
years. After production and sales had receded dur- 
ing the first seven months of the current year from 
5 to 15 per cent from the 1931 record, with the open- 
ing of August a marked change for the better took 
place. Employment increased, wage-cutting was 
brought to an end, buyers’ inquiries were heavier, 
and contracts for future delivery were sought. With 
this change of attitude and the placing of orders, 
prices began to stiffen. During September, further 
gains were made until container operations ad- 
vanced beyond the seasonal expectancy to the point 
of almost full-time plant operation, making the best 
showing in ten months. 

As the improvement, which has been con- 
tinued thus far in October, is expected to attain 
additional momentum during November and Decem- 
ber, the busiest months of the season, indications are 
promising for output of cartons, set-up, folding, and 
decorated boxes, shipping containers, solid fiber, and 
corrugated cases during the current year running in 
excess of the estimated total of $240,000,000 set down 
for 1,250 firms in 1931. The gain in dollar value of 
production may be larger than now estimated, due 
to the firmness of the general price structure and 
the advancing trend of raw materials. 

During the last six months there have been 
continuous additions to the line of novelty con- 


tainers and advertising specialties. The various 
divisions of the textile industry have been buying 
mostly for immediate requirements, but the expan- 
sion of the footwear trade has resulted in the con- 
tribution of increased business from this quarter. 
There has been almost no recession in the incoming 
business from the baking industry and prepared- 
food houses, but manufacturers of chocolate prod- 
ucts and other confections have been buying in 
limited quantities ; the approaching holiday business 
is expected to increase the demand from this quarter. 

The recession in sales in this industry has 
been less marked than in many others, as the new 
uses for folding boxes and packing cartons have 
done much to sustain volume. For, commercial 
practice in regard to packing and containers has 
undergone a striking alteration in recent years, and 
where wood and textiles formerly were the chief 
materials for wrapping and packing goods for sale, 
paper and paper-board now play the leading part. 
Practically all of the non-perishable foods and many 
other classes of products now are packed in con- 
tainers by manufacturers in quantities small enough 
for retail sale. In addition to these small individual 
packages, there has been an enormous increase in 
the use of larger paper-board containers for long- 
distance and export shipments. 

Production of paper boxes in the Syracuse 
district is off about 35 per cent, on a conservative 
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estimate, although demand is on the increase, with 
the approach of the holiday season, and a decided 
pick-up in sales is anticipated during the next few 
months, judging from the inquiries now being re- 
ceived. Demand also is being stimulated by the 
tightening of the raw materials market. While col- 
lections still are slow, they have improved over the 
status of two or three months ago. The general out- 
look in this section is far more encouraging than it 
was last year at this time. 

In the Philadelphia district, the output of 
paper boxes is larger than it was in the Fall of 1931, 
with the increased demand spreading to nearly all 
cuntanr ser. (B Sepect cere 
TRENDS UPWARD : ‘ 

prices is upward, advances 
are being made slowly. Collections have been very 
slow, due to increasing pay rolls, and the necessity 
of investing capital in raw materials. As soon as a 
turnover is made, more normal conditions are ex- 
pected to set in immediately. Indication for im- 
provement are more clearly defined than they were 
a year ago, and are based on the increased orders 
which have been booked since the early part of 
September. 

There has been a slight increase in both the 
unit output and the value of production of paper 
boxes at Atlanta, Ga., as compared with the record 
for the corresponding period of 1931. The best- 
selling items have been folding and set-up boxes. 
Current prices are steady, and collections have been 
fair. The future is being viewed with considerable 
confidence, as a good volume of orders is in prospect 
between now and the close of the holiday season. 
Paper box output in 
Louisville, Ky., is 
down about 18 per 
cent from the record 
at this period in 


PRODUCTION OF PAPER-BOARD SHIPPING BOXES 
(Corrugated and Solid Fiber) 


corresponding period of 1931. The monetary re- 
turn, however, declined about 8 per cent, due to the 
drastic price reductions which prevailed until re- 
cently. Overhead costs have been reduced, and 
other economies have been adopted so that manu- 
facturers now are better fortified to cope with the 
changed conditions confronting their industry. 
Since mid-September, some local plants have been 
running six days a week, operating at 100 per cent 
of rated capacity. 

Manufacturers of paper boxes at Richmond, 
Va., reported a decided upturn in volume of busi- 
ness during the last thirty days. In some divisions, 
the gain has run as high as 10 percent. The demand 
for tobacco containers has been particularly good. 
Tonnage of orders being handled is about equal to 
that for this season last year; but, owing to price 
declines, money volume is off 15 to 20 per cent. 
Prices now are comparatively steady, particularly 
in the corrugated lines. Consumers continue to buy 
in smaller quantities, but are placing orders more 
frequently. 

Conditions in the paper box industry at To- 
ledo, Ohio, are better than they have been at any time 
in the last two years. Two of the manufacturers in 
OUTPUT SHOWS this district have increased 
STEADY GAINS their production 50 per cent 

during the last ninety days, 
with the heaviest demand for boxes for food prod- 
ucts and household items. A third manufacturer 
has increased production 30 per cent during the last 
month, while a fourth one reports a gain in output 
of 20 per cent over the record of a year ago, and a 
fifth has advanced production 7 to 15 per cent on 
prices which aver- 
age 10 per cent 
higher. Collections 
have improved dur- 
ing the last sixty 
days, and prospects 



































1931. The best-sell- First Seven Months of Each Year 
ing items continue are far brighter than 
to be suit boxes. 4 they were a year ago. 
Current prices are E The paper box 
showing aslightup- fF F[ Prepared by R. G. DUN & CO. industry, as a whole, 
ward trend. Collec-  F was much below nor- 
tions have been ~3F UY Lp mal this year in the 
fairly good, and the r : Up Cleveland district 
outlook has bright- »$ E until the early part 
ened markedly dur- G_E Y of September when 
ing the last few ne a sharp increase in 
months. Oo Y production and sales 
Due to the re- her Y occurred. Seasonal 
centimprovementin 7 | Y factors were partly 
the paper box indus- O responsible for the 
try in the Baltimore — , gain, but a more op- 
district, the unit > timistic spirit pre- 
turnover for the first vails in the trade, 


three quarters of the 
current year prac- 
tically was on a par 
with that for the 
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Although the $,091,356,000 square feet of paper-board shipping bores manufactured 
during the first seven months of the current year was a decline of 286,838,000 from 
the comparative record of 1931, the marked upturn in the industry, which started 
in August is expected to bring the 1932 total at least on a par with last year’s. 


and conditions un- 
doubtedly are im- 
proving. The best- 
selling items have 











been the cheaper grades, particularly in folding 
boxes. Prices still are low, although the general 
trend is toward firmness. 

The paper box trade, although unsatisfactory 
as to tonnage and price, is in somewhat better shape 
than other divisions of the paper industry in the 
Detroit district. During the past few years, a num- 
ber of paper companies, aiming at diversification, 
have engaged in the manufacture of paper boxes, 
which has intensified competition. As a result, 
production facilities have outstripped demand to 
a point where potential capacity increased more 
than 40 per cent in recent years, while consumption 
declined fully 10 per cent. The potential com- 
petition of cellophane as a wrapping medium has 
not affected the paper box trade to any great extent. 

Production of corrugated paper containers at 
Indianapolis during 1932 to September 1 was 27 per 
cent approximately under that for the same period 
of 1931, with a reduction of about 24 per cent in the 
dollar volume for the same period. Volume for the 
current month thus far is about 13 per cent under 
the October, 1931, record. Distribution during the 
first part of this year was held back somewhat on 
account of a reluctancy on the part of the trade, 
especially the canning industry, to buy. Volume 
has been stimulated during the last month or two by 
the canners coming into the market for supplies 
FAILURE RECORD which they had not taken 
LESS FAVORABLE in previously. The current 

price trend on corrugated 
paper containers is in an upward direction, increases 
of 614 per cent being reported during the last thirty 
days, with orders still coming in at a good rate, and 
factory operations now quite active. A gradual im- 
provement in collections is being noted. 

There seems to be a tendency in the corru- 
gated container industry in this district toward 
higher prices, as both the manufacturers of raw 
materials and the container fabricators have been 
selling practically at a loss. The manufacturers of 
raw materials, in some instances, have raised their 
prices, which have been followed, in most instances, 
by corresponding increases by fabricating plants. 
Manufacturers of set-up and folded paper boxes are 
increasing production, and sales for September were 
the best of any month since early Spring. 

The manufacture of paper boxes in Kansas 


City is confined chiefly to folding, packing, and set- ° 


up types. The folding box business for the six 
months of this year, both in dollar value and ton- 
nage volume was about 25 per cent less than it was 
during the same period in 1931. Sales have been in- 
creasing since July, and at the present rate it is 
expected that volume for the current year will run 
in excess of last year’s record. 

The output of paper boxes at Portland, Ore., 
is increasing steadily, and the products are being 
shipped to a constantly widening territory, which 
now includes the entire Pacific Coast and some of 
the Middle States. Unit volume of production is in 





excess of that of last year, as paper boxes are displac- 
ing rapidly the wooden containers. Collapsible car- 
tons for the egg, fruit, and vegetable trades are the 
best-selling items. Prices are firming with advances 
recorded for some types, due to the higher quota- 
tions on raw materials. The general prospects are for 
increased demand at higher prices. 

The 84 manufacturers of paper and cardboard 
boxes and cartons who were included in Dun’s In- 
dustrial Credit Loss Survey for 1931 had an average 
bad debt loss of .460 per cent. This was figured on 
total sales of $65,550,000 to 75,955 accounts, the en- 
tire amount lost through bad debts being only $301.- 
395 during that period. The slowest-paying ac- 
counts were in the Central Middle West, where the 
average bad debt loss reached 1.030 per cent. 

Insolvencies in the paper box industry are 
running somewhat heavier than they did in 1931. 
In the latter year only 6 manufacturers failed, and 
as these were large firms the liabilities totalled 
$476,401. During the first nine months of the cur- 
rent year, the compilation of R. G. Dun & Co. re- 
veals that the number of defaults increased to 27, 
and the involved liabilities rose to $454,044, or a 














monthly average of approximately $50,000. The 
complete exhibit since 1928 shows: 
Paper Box Manufacturers 

Year Number Liabilities 
1928 8 $70,200 
>| 222 ERE IRE a a 5 69,500 
1930....... 3 66,600 
1931.. 46 476,401 
1932* ae 454,044 








(*) January to September, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
retailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Paper Box Industry 
will be published in the March 25th issue of Dun’s 
Review. 

Next week—November 5th—the subject of 
the special survey will be Clothing. 

These industries will be surveyed in this 
sequence: 


Farm Equipment Automobiles 


Jewelry Drugs and Pharma- 
Electrical Supplies ceutical Supplies 
Groceries Plumbing Supplies 
Iron and Steel Shoes and Leather 
Radio Building 

Hardware Furs 

Paint and Wallpaper Dairy 

Dry Goods Furniture 

Paper Rubber Goods 
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TRADE REVIEW 
OF WEEK 


Further indications of a greater degree of 
stability in general business were in evidence this 
week, reports of fresh gains coming from some parts 
of the country, while in other sections previous 
advances were almost entirely maintained. Al- 
though some hesi- 
tancy has appeared 
in plans for forward 
movements, this has 
been attributed to 


z . DUN REPORTS 
the uncertainties 


which generally pre- Commodity Price Declines....... 
cede a Presidential Insolvencies (number)........... 
election. INDUSTRIAL ACTIVITY 


Reassurance in 
future develop- 
ments, however, is 
being provided by 
the field of finance 
in the slow expan- 
sion of bank credit, 
the continuance of 
gold imports, the re- 
lease of currency 
from hoarding, and 
the reopening of 
closed banks. These 
basic fundamentals 
of expanding trade 
are supplemented by 
additional gains in 
rail shipments, an increase in factory pay rolls, and 
some reduction in the ranks of the unemployed. 
While increases in employment have not been broad, 
they are becoming more frequent, and are being ex- 
tended from cotton, woolen, silk, hosiery, and cloth- 
ing industries to railroad shops, foundries, cement 
mills, and furniture factories. 

Retail sales are about at the same level as last 
week, due to warm temperatures and rainy weather 
in most parts of the country having halted the up- 
ward distributive movement which had been in 
progress. Demand for wearing apparel, however, 
was well maintained, and shoes, rubber goods, mil- 
linery, and notions sold well. Interest is becoming 
stronger in furniture, household goods, and floor 
coverings, and hardware unquestionably is enjoying 
its full share of the seasonal betterment. In spite 
of the low prices, sales of men’s clothing have not 
reached expectations in the amount of business thus 
far transacted. Groceries and provisions are in fair 
demand, but complaints are numerous of keen com- 
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DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


pO re 


$4,258,707,000 $5,602,896,000 i 
Commodity Price Advances...... 12 35 


¢Crude Oil Output (barrels)...... 
Electric Power Output (kwh)... 
Freight Car Loadings............ 


FACTORS REPORTED MONTHLY: 


tCotton Consumption (bales), Sept. 
Cotton Exports (bales), Sept... .. 


Price Index Number, aes errr 


Merchandise Exports, Sept...... 
Merchandise Imports, Sept...... 


Pig Iron Output (tons), Sept.... 
Steel Output (tons), Sept........ 
Unfilled Steel Tonnage, Sept..... 
Building Permits, Sept.......... 


+Daily average production. {Domestic consumption, *(000) omitted. 


petition which is minimizing profits. In the South, 
disappointing cotton prices have had a restrictive 
effect on the expansion of demand, although rapid 
selling of the crop has contributed to sustaining 
moderate activity in some lines. While low-priced 
merchandise still 
dominates the de- 
mand, each week 
brings a further ac- 
celeration of the 
trend to higher- 
priced goods of bet- 


1932 1931 P.C. 


32 28 


= 551 — 2.9 ter quality. 
The retail 
15 ’ 5 ’ ’ = . ; 
jue gamnaso—o0g | trade, which for 


ae weeks has been lag- 


ging behind the 
wholesale division, 


1932 1931 P.C. 
491,655 464,335 5.9 
733, 665 558,192 tens finally has ta ken 
supersedence, and 
—_—— os + 0.1 the week closed 
1182 +12.7 i 
enna with many stores 


$47, 255/850 Tiss k 
seriously low on 


merchandise, neces- 


$132,000,000 $180,219,507 —26.8 z i 
98,000,000 170,365,926 —42.5 sitatin £ new de- 
mands on wholesale 
592,589 1,168,915 —49.3 houses. Some of the 
975,061 1,545,411 —36.9 
1,985,090 3,144,833 —36.9 large department 


$20,738,312 $54,334,296 —61.8 


stores in the leading 
centers of distribu- 
tion during the first 
half of the current month showed a further reduc- 
tion in the sales decline from last year’s volume, 
thus continuing the improvement from the low 
point that was reached last July. One of the most 
encouraging indications has been a trend toward a 
better class of merchandise, making a higher aver- 
age sales, and resulting in a larger percentage of 
mark-up, which is essential to any recovery of de- 
partment store profits. For the first time in two 
years, retail stocks have been brought into correct 
relation to sales. 

One of the outstanding occurrences of the 
week in the industrial field was the reduction of $3 
a ton in the price of steel rails, which brings the 
current quotation down to $40 a ton, in comparison 
with $43, which has held unchanged for nearly ten 
years. On the basis of rails ordered in 1927, the 
reduction is expected to save the railroads about 
$4,791,000 annually. Furniture factories report a 
continuance of the activity started three months 
ago, which now is at the year’s high level. 











BUSINESS 


FAILURES 


HIGHER THIS WEEK 


Insolvencies again are slightly more numer- 
ous, although they continue less than last year. The 
total for the past week in the United States, as re- 
ported by R. G. Dun & Co., was 535, against 503 in 
the preceding week, 496 in the first week of October, 
and 551 in the corresponding week of 1931. The in- 
crease over the two preceding weeks was almost en- 
tirely in the East and West. Compared with those 
of a year ago, business defaults now are not so heavy 
in the South and in the West as they were at that 
time, the reduction being quite marked; in the East, 
however, the number is larger. 

Of the past week’s failures in the United 
States, 350 had liabilities of $5,000 or more in each 
instance, against 356 similar defaults a year ago. 
It has been the unusual number of these larger de- 
faults which have added so heavily to the liabilities 
during the past year. These defaults continue very 
numerous and are particularly so in the East. In 
the West, the number also is higher in the latest 
return, but not so many large failures have been 
reported. This record of business defaults is con- 
fined solely to business concerns, and does not in- 
clude defaults among banks and individuals. 

Canadian failures numbered 55, against 50 the 
preceding week. Last year, for the corresponding 
period, 67 defaults occurred. 


e Days 


Week Fiv Week Week 
Oct. 20, 1932 Oct. 18, 1932 Oct. 6, 1932 Oct. 22, 1931 


SECTION Over Over Over Over 

$5,600 Total $5,000 Total $5,000 Total $5,000 Total 
Bast ..-+.. 137 192 144 197 131 179 121 172 
South ..... 71 122 74 128 65 118 89 138 
West ....-- 111 158 75 123 78 131 114 178 
Pacific ..... 81 63 86 55 35 68 32 63 
TW. B.escocee 350 535 329 503 309 496 356 551 
Canada .... 25 55 25 50 32 60 36 67 


Dun’s Insolvency Index 
INSOLVENCY INDEX for the three weeks of 


RECEDES SLIGHTLY October has receded 


somewhat from the earlier return and now stands at 
136.6. This continues high, although it still is below 
that of a year ago, when for the same period the 
Insolvency Index was 137.6. Conditions developed 
quite unfavorably in October of last year, and dur- 
ing the succeeding months, so that failures were 
very numerous. The improved showing for October 
of this year is indicated by the fact that for October, 
1932, the Insolvency Index is now only 4.5 points 
above that for the preceding month, whereas a year 
ago, the Insolvency Index for October was 23.6 
points higher than that for September. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 


to each 10,000 firms in business in the United States: 


om—-—Monthly——,__ 5-Year Average -—Monthly— 

1932 1931 1930 1925-29 Ratie 1922 1921 

October to date.... 136.6 137.6 116.8 96.2 103.8 109.8 107.8 
September ........ 132.1 114.0 112.9 87.2 100.0 98.7 94.5 
August ......cce08 155.5 111.8 105.7 90.9 104.2 93.4 99.8 
TRF sc ccceccccccs 156.3 112.1 112.4 95.7 109.7 110.4 93.6 
TERR ccccsccscccce 155.2 112.4 114.4 100.8 116.6 165.4 82.7 
May ccccccccccces 162.0 131.7 119.9 104.5 119.8 124.4 88.5 
BOT cic cide ceose 158.0 184.1 125.0 107.4 123.0 187.3 98.8 
March ..cccccccce 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
February .......-- 165.9 169.0 146.7 128.2 147.0 168.7 128.4 
Jamuary ..-eeeeeee 201.8 188.4 150.2 139.5 160.0 173.7 126.2 
Year to date...... 158.0 185.7 123.6 105.5 paces 126.7 112.2 
November ........ cooe 162.3 127.0 107.1 122.8 182.8 112.8 
December ........ 158.8 140.7 112.6 128.3 159.6 114.0 


Bank clearings again 
IMPROVEMENT IN BANK show further slight 


CLEARINGS CONTINUED ‘ 
improvement. The 


total this week for all leading cities in the United 
States, was $4,258,707,000. This amount was reduced 
from that of the preceding week, as is usual in the 
comparison between the third and fourth weeks of 
the month. The reduction during the same period 
of last year was approximately the same. The loss 
this week from a year ago was 24.0 per cent. At 
New York City, clearings amounted to $2,930,696,- 
000, and were 21.9 per cent less than those of last 
year, while the total for leading cities outside of 
New York of $1,328,011,000 was 28.3 per cent smaller. 

Figures for leading cities, compared with those of 
last year, as compiled by R. G. Dun & Co., are 
printed herewith; also average daily bank clearings 
for the year to date: 














Week Week Per 
Oct. 26, 1932 Oct. 28, 1931 Cent 

PE Ms iene cid binrey Kies eacies $201,630,000 $294,694,000 —31.8 
PR. asa Niwes ee ¥baleaen 249,000,000 302,000,000 —17.5 
NE A er Tee ea ene er 49,892,000 60,864,000 —19.7 
PORN Saw bees vaswne nance 66,563,000 109,358,000 —39.0 
Buffalo 23,100,000 29,600,000 —22.0 
Chicago 164,400,000 273,300,000 —39.9 
Detroit 50,649,000 90,052,000 —43.8 
Cleveland 59,742,000 86,137,000 —30.7 
Cincinnati 35,971,000 44,597,000 —19.1 
St. Louis 53,700,000 76,000,000 —29.3 
SE A ER re ee 55,699,000 75,081,000 —25.8 
RONEN nics na :43s s\nre SS ye aintsrais-asel On-s.% 19,449,000 29,860,000 —384.7 
RNS oh tire hisieds cacdancee 44,928,000 54,535,000 —17.6 
PIE ap 0'6:4. a:0'6,0:6- wie 10's 410 we 30,209,000 36,676,000 —17.6 
PE ore as dew biave shoe eee 25,500,000 31,700,000 —19.5 
PND? 5 8 grieicins ya dieweneaies 17,948,000 19,840,000 — 9.5 
WOW DRTNENR 666 oc vcicccisccecnce 25,932,000 36,421,000 —28.8 
SANS esa r rrr dre ee 31,600,000 34,824,000 — 9.3 
San Francisco 86,700,000 117,560,000 —26.2 
Portland 16,115,000 22,110,000 —26.9 
Seattle 19,834,000 27,227,000 —26.9 

MA Foc aoc heens ceee cic’ $1,328,011,000 $1,852,376,000 —28.3 
PIERS b:4-sis xs cnereea cineks 2,930,696,000 3,750,520,000 —21.9 

BN Es nas caedwsewecies $4,258,707,000 $5,602,896,000 —24.9 
Average Daily: 
RO ae rey is SaaS as Sd olan $771,643,000 $1,186,655,000 —35.0 
A Se Sere 752,542,000 1,143,547,000 —34.2 
PE Wine Soe ein be bo i4-hie.6 0's bn 690,566,000 1,058,966,000 —34.5 
cies onc a Obes bcha con tae 712,181,000 1,287,455,000 —42.4 
WORE. QRBPUIE. 0.55 ccesiccccscs 766,321,000 1,423,998,000 —46.2 
Weset Quarter, occ sccccccccvccee 923,396,000 1,404,312,000 ~—35.0 
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STOCK MARKET 
TRADING DULL 


by GEORGE RAMBLES 


Stock and bond quo- 





created hopefulness in the 





tations on the New York 
Stock Exchange were al- 
most motionless this week, 
as traders and investors 
marked time pending the 
outcome of the national 
elections. Small upward 
and downward movements 
on successive days left the 
market without notable 
changes for the week. Trading dwindled in this 
situation, with the turnover hardly more than 500,- 
000 shares in the early sessions of the week, al- 
though some advance occurred later. 

The securities markets clearly were in no 
mood to take account of external happenings until 
the election issue is settled. There were numerous 
developments of considerable importance, but these 
produced hardly more than a flicker in stock prices. 
The market preferred to jog along in its not very 
comfortable course and in the narrowest sessions 
since mid-July. Sale of a Stock Exchange seat at 


ELECTION RESULT $120,000, down $55,000 


from the last previous 
ney Senene sale, reflected the quiet- 


ness. There were several incidents, in addition to 
the election, which tended to depress the markets 
for stocks and bonds. Much nervousness was caused 
by the precipitate fall in sterling exchange, which 
is apparently related largely to the seasonal demand 
for this unit. Grain prices tumbled sharply during 
the week, and reached quite the lowest figures in 
American history. 

These influences were counteracted, however, 
by the steady improvement in the financial outlook 
not only in this country but throughout the world. 
The Federal Reserve survey indicates that hoarding 
of currency in the United States is down $250,000,- 
000 from its peak, and it was further shown that the 
world’s gold supplies have increased $350,000,000 in 
the third quarter of this year, so far as the monetary 
holdings are concerned. 

Of more immediate interest to the stock mar- 
ket fraternity was the maintenance by the United 
States Steel Corporation of its regular dividend on 
preferred shares. The directors took this action, 
Tuesday, after considering the earnings report for 
the third quarter of this year, which showed a total 
deficit, after dividends, of $27,176,628. The hopeful 
action of the directors, despite the large deficit, 


gold stocks. 
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Variations in security prices were imconse- 
quential this week, as trading volume re- 
ceded. Public inclined to await outcome of 
elections before reswming interest. 
drop in sterling and wheat offset by marked 
decline in hoarding and gain in monetary 
Listed bond market still firm. 


financial district. Also re- 
assuring were the more 
favorable income reports of 
the railroads for September, 
over the figures for August. 
These varying influences 
and the difficulty of attract- 
ing a public following for 
operations at this time, oc- 
casioned very modest trad- 
ing and inactivity in prices as well. Brokerage 
houses reported an almost total lack of public in- 
terest early in the week, most of the trading origi- 
nating on the floor of the Exchange. Prices varied 
so little that the prominent average compilations 
showed changes of only a cent or two in the mean 
figures for prominent stocks. 

After favorable action by the Steel Corpo- 
ration directors on the preferred dividend, prices 
advanced slightly. The action was announced after 
the close of Tuesday’s session, and the favorable 
reaction on stock prices was reflected in Wednes- 
HOARDING day’s session. United States 

Steel preferred advanced near- 
DECLINES ‘ 
ly five points on modest buy- 
ing, and the market as a whole also showed a small 
gain. The tendency thereafter was to slip back into 
the doldrums again, while awaiting the election 
results. 

Listed bonds were affected somewhat like 
stocks by the varying occurrences of the week, but 
fixed income issues of the better classifications 
tended to move a little more independently of the 
stock market than for some weeks. Highest grade 
bonds of railroads, utilities and industrial corpo- 
rations held close to previous figures. Intermediate 
and second-grade rail bonds, and the low-priced in- 
dustrial issues, fluctuated narrowly, with the gen- 
eral trend fairly good. New York City traction 
bonds were neglected and not materially changed. 
Convertible issues moved with stocks. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 


as follows: 
Week Ending 


Sharp 


Bond 
Gs. 








Stocks. Shares—, 


Oct. 26, 1932 This Week Last Year This Week Last Year 
TRONMING 6 5 civ aivcicc neue 1,100,000 1,500,000 $7,360,000 $11,944,000 
WER ccicecsainwadbans 1,241,700 1,300,000 7,700,000 11,813,000 
Ge. -wicncdeceaees 447,800 757,700 4,100,000 5,061,000 
See Te ee 600,000 1,200,000 6,700,000 11,798,000 
0 eee 600,000 1,400,000 6,800,000 14,459,000 
WeleeeGay sc icccvcccce 900,000 1,800,000 6,600,000 11,794,000 

eo) Se rete 4,889,500 7,957,700 $39,200,000 $66,369,000 











BUSINESS CONDITIONS — REPORTED BY 


BALTIMORE Unseasonal weather continues to be a 
retardative factor in the movement of merchandise 
at retail, but the gains of the last few weeks in this 
direction appear to be maintained. Despite low in- 
ventories, merchants still are adhering to a con- 
servative buying policy, restricting purchases to 
staples and immediate requirements. The settle- 
ment next month of the election is expected to 
clarify the atmosphere and improve the trade out- 
look for the closing months of the current year. 


BOSTON The general level of wholesale and retail 
trade continues to be maintained, and there has been 
little change in manufacturing activity. The wool 
trade continues to be quiet, and although a few lines 
are displaying a weakness in prices, quotations on 
the majority of grades are being well maintained. 
Hide prices are weaker and tanners are purchasing 
little raw material. New orders for leather have 
been moderate, but there has been some increase in 
the sale of patent leather for export. 


CHICAGO The current volume of retail sales pro- 
ceeds at very excellent levels. Dollar totals remain 
below last year’s, but the physical volume is ahead. 
Women’s wear, men’s furnishings, low-priced house- 
furnishings items, and textiles are selling well. A 
better demand for furniture is in evidence. Whole- 
sale dry goods activities have begun to taper off 
seasonally. Unfilled orders for leather goods, tex- 
tiles, underwear, and other staple items have ac- 
cumulated with all the houses and await mill ship- 
ments before they can be filled. Office supply sales 
have improved with some of the stationers’ whole- 
salers. 


CINCINNATI Recent developments in trade con- 
ditions have strengthened sentiment, and reports of 
general industrial activities indicate that gains are 
increasing. Bank clearings, during the first half of 
October, 1932, showed an increase of 20.8 per cent 
by comparison with the first half of September, 1932. 
Interchange of freight cars during this time gained 
9.2 per cent, and statistics relating to employment 
showed an upward tendency during September, by 
comparison with the previous month. 


CLEVELAND Sales volume in most retail lines and 
many divisions of wholesale trade continues to hold 
recent moderate gains. Many department and 
specialty stores are reducing inventories through 
the medium of sales, featuring price reductions. 
More seasonable weather would have benefited re- 
tailers generally, the mild temperatures holding 
back the movement of some items of Fall and Win- 
ter wearing apparel. In the specialty metal-manu- 
facturing lines, activities continue at good levels, 
but the increase in the basic iron and steel industries 


has been slower. That improvement is taking place, 
however, is evident. 


DENVER Sales at both retail and wholesale are 
slightly under those of the previous week. Bank 
debits in Denver for the five weeks ending Septem- 
ber 22, 1932, totalled $108,900,000, as compared with 
$158,429,000 for the same five weeks in 1931. Value 
of building permits for the first nine months of 1932 
totalled $2,644,195, showing a decrease of 54.5 per 
cent from the 1931 record for the same period. 


DETROIT Primary conditions, with the exception 
of attenuated public purchasing power, are more 
favorable toward early trade recovery than at any 
time within three years. Among the principal new 
influences will be the enormous volume of unprofit- 
ably employed capital, at unprecedented low rates, 
awaiting investment. This and other contributing 
factors now looming on the business horizon cannot 
fail to be an influence in commercial and investment 
activities as soon as election uncertainties will have 
ended. Sales in department and chain stores show 
a slight falling off this week, attributed wholly to 
weather conditions. 


KANSAS CITY The leading jobbers of dry goods, 
hardware, drugs, groceries, women’s wear, men’s 
furnishings, and leather goods report that volume of 
sales decreased somewhat during the past week, due 
to the rainy, warm weather, and the local activities 
of the Annual Charities Campaign. Estimated sales 
during the first half of October were running 
slightly ahead of the September record. Retailers 
generally continue cautious about any commitments 
beyond nearby requirements, because of the election 
next month. 


LOS ANGELES Still further evidence of a degree of 
stability in local business circles is reported for the 
past week-end, although many recent gains have 
been seasonal, the sales, operations and price levels 
of many lines would seem to strengthen the fact 
that general business undoubtedly is leveling off, 
with many indications of a gradual upward swing 
with the further increase of employment. Retail 
trade both in the larger downtown department stores 
and outlying shops either is holding steady or show- 
ing some gains. Lower-priced merchandise still 
dominates the market, but a concentrated move is 
on foot to further increase the trend to better prices 
and quality. 


MEMPHIS Disappointing cotton prices have had a 
restrictive effect on expected seasonal betterment of 
business, although rapid selling of the crop has con- 
tributed to sustaining moderate activity in some 
lines. Weather conditions have been favorable for 
harvesting of cotton as well as other crops, and the 
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process will perhaps be completed earlier than usual 
and with less than average damage to quality. Some 
reports tell of cotton yield having turned out 
slightly better than expected. 


NEWARK Wet weather for the greater part of the 
week retarded retail distribution in some lines, 
though shoes and rubber goods have been selling 
well. There continues a fair demand for millinery 
and notions. Sales of furniture, household goods 
and floor coverings are quiet. The demand for men’s 
clothing and furnishing goods is slightly improved, 
with the lower or popular-priced goods moving in 
larger volume. Improvement among manufacturers 
continues somewhat irregular, but operating sched- 
ules are gaining steadily in many lines. 


PHILADELPHIA Although general retail trade has 
been restricted somewhat by the continuance of un- 
favorable weather again this week, the drop in tem- 
perature has helped the movement of heavy wearing 
apparel, and in most departments the distributive 
gains of the last few weeks have been maintained. 
Holiday merchandise is beginning to move now, and 
demand for radios has increased sharply during the 
last six weeks. Dresses are selling better, notably 
those of the better quality, and business in cloaks 
and suits has picked up considerably during the last 
week. Knitted goods of almost all types are in 
active demand. 


PITTSBURGH Business conditions have not changed 
materially during the past week, although sales of 
seasonable merchandise have been slightly less 
active due to mild temperatures. Buying at whole- 
sale continues in moderate volume, with the cheaper 
grades of men’s and women’s wearing apparel chiefly 
in demand. Men’s and women’s hats are in some- 
what lighter demand, while there has been a slight 
increase in the movement of the cheaper grades of 
shoes. Jewelry sales have improved slightly, but 
the demand is almost entirely for low-priced mer- 
chandise. 


PORTLAND, Ore. While retail trade continues bet- 
ter than expected, it remains below the 1931 level. 
Prospects are regarded good for increased volume 
during the remainder of the year. Lumber produc- 
tion and shipments continue an upward movement 
largely attributed to the new duties on Canadian 
lumber. The new pack of salmon is moving out 
rapidly. 

RICHMOND Notwithstanding continued hand-to- 
mouth buying of retailers and deferred commit- 
ments for Christmas holiday merchandise, recent 
increased activity still is being maintained by most 
wholesalers, the majority of whom report unit sales 
approximating trade volume for this period last 
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year. In view of depletion of retail stocks, late 
holiday buying should at least assure maintenance 
during the remainder of the year of the advances 
that have been registered by most lines. 


SAN FRANCISCO Recessions in the movement of 
retail merchandise appear to have been checked defi- 
nitely, and sales for the week were about at former 
levels. Department stores are conducting “anni- 
versary” and other sales, in order to stimulate de- 
mand, and these events have met with a fair degree 
of success. There has been more activity in early 
Winter apparel lines, with millinery moving rapidly 
and sales of shoes and coats on the increase. The 
outlook for men’s clothing has improved, but current 
sales are below expectations. As a whole, business 
conditions in this district are termed as satisfactory. 


ST. LOUIS Changes in business conditions through- 
out this district have not been noticeable for the 
week. Reports from diversified trades show some 
improvement in that the larger number appear to 
be satisfied with the volume of business transacted. 
A survey of a representative number of local firms 
discloses a gain of about 5 per cent in the number 
of employees. Shoe manufacturing is holding the 
momentum gained early in September, and textile 
houses report the number of late orders above the 
average for the season. Manufacturers of electrical 
appliances report a slight improvement, with pros- 
pects better. The reports from the iron and steel 
trade show the situation to be rather spotty. 


TOLEDO Retail trade has shown but slight im- 
provement, except in the wearing apparel line for 
both men and women. Sales continue largely on a 
cash basis. Dry goods sales have shown but very 
little increase. In the wholesale line, former levels 
are being maintained. The shoe trade indicates but 
little change for the week. Employment shows a 
slight increase in fifty-one local manufacturing 
plants. 


TWIN CITIES (Minneapolis-St. Paul) There has been 
a moderate but well-defined upward trend in retail 
sales of staple commodities and merchandisers of 
furniture and some other commodities comment 
upon the tendency of retail buyers to ask for better 
grades of merchandise than were generally in de- 
mand a few months ago. Manufacturers of wearing 
apparel of all sorts are generally operating on full 
time. Building operations continue at a low ebb 
but there has been a definite easing of the mortgage 
loan situation and increased activity in home build- 
ing is expected to follow. Employment conditions 
in the “Iron Range” section of this State are being 
eased by the reopening of several mines closed for 
many months. 





WEEKLY QUOTAT 


of almost uninterrupted gains. 


There was a further recession in commodity 
prices this week, marking the fourth consecutive 
period of falling prices, after ten successive weeks 
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Further weakness 


in the foodstuffs group, hides, and some of the 
metals, reduced the advances in Dun’s compilation 

































Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Yeur 
FAS Plain Red Gum 
FOODSTUFFS » ‘per M ft 62.00 62.00 76.00 
BEANS: Pea, choice....100 lbs—5 2.20 2.25 8.75 Fee Mas fe 1 — SS 
Red kidney, choice..... “+15 3.50 3.35 4.50 17” : os 6 78.00 78.00 83.00 
White kidney, choice.... “ “ 5.25 5.25 5.75 Beech, No. i Common, : : 
COFFEE: No. T Bio...cccccccce Ib 8% 8% 5} nn 7} a re a 40.00 40.00 48.00 
<<. *=— $ y FAS Birch, Red 4/4”.. “ “ “ 75.00 75.00 100.00 
Santos No. 4. . % 12% 13 1% FAS Cypress, 1”......% 4 4 70.00 70.00 82.60 
DAIRY: PAS Coomeut, 4/4"... ° ° “ 65.00 65.00 70.00 
Butter, creamery, extra......lb—% 20% 21 31% No. 1 Com. Mahogany, 
Cheese, N. Y., famcy........- i 18 18 16 (African), 4/4” ft. ae 140.00 140.00 155.00 
Eggs, nearby, A ez+1 89% 38% 43 FAS H, Maple, 4/4". eased 60.00 60.00 80.00 
Fresh, gathered, extra firsts. “ 28 28 30 Canada, Spruce, Be. JF ale 25.00 25.50 28.50 
DRIED FRUITS: - ae se 
Apples, evaporated, fancy... .lv 7% 7% 10% poner lkuipeieeed am 29.00 29.00 42.00 
Apricots, choice i 7% 7% 8% Yellow Pine, 8xi2”.... “ “ “ 38.00 38.00 58.00 
Citron, imported . 16 16 17 FAS Basswood, 4/4”... “ “ “ 57.00 57.00 68.00 
Currants, cleaned, 50-1b. oes. = +t 9% 11% 11% Douglas Fir, ‘Water. a ws . 
Lemon Peel, Imported....... 16 16 16% Ship., c. i. f., N. ¥ . 
Orange Peel, Imported...... =a 17 17 17 2x4".” 18 feet. tae ie me 20.25 20.25 22.50 
Prunes, Cal. 40-50, 25-1b. box. * 4% 4% 7% Cal Redwood, 4/4, ve in near 
Peaches, — sigs om 5% 5% 5% “TA Ta alate negate “a 54.00 54.00 66.00 
FLOUR: Spring Pat..... 198 Ibs 3.75 15 4.60 North. Caroiina - adel i 
Winter, Sere uote cata = 3.20 320 | 8.80 Roofers, 13/16x6”... “ “ “ 19.00 19.00 24.25 
aaa Minn. Fam Ape tg 4.90 5.00 5.95 BAVAL | STORES: Pitch cae ee bbl 3.25 235 4 
RAIN: Wheat, No. . eda y 65% 645 75 ert eraier re a5) : a 
Corn, No. 2 yellow. .... a 5% 4% = =6T3 = war, kiln burned........... “ 9.00 9.00 10.00 
Oats, No. 3 white. “ 25% 25% 345% Turpentine, carlots. praca ag % 45% 45% 37 
gE ae <% Hy BEBE names, uae om typ 4, 3% 
9 secre eeeees oe dry gee, 0 8 
BGO. BinysaccSewes 100 Ibs 90 90 95 White Lead ar ei” 12 12° 13% 
HOPS: Pacific, Pr. ’82....... Ib 20 20 22 dry 6% 6% 138% 
MOLASSES AND SYRUP: | Mine, syeeriean,»-.-- s% 8 OM 
SS : =e 4% 8% 9% ADVANCES 0; DECLINES 1. 
PEAS: Yellow split, dom. 100 lbs 5.00 5.00 4.75 
rROMONS lag: HIDES AND LEATHER 
e eers, best fat... -100 ats 9.00 8.75 10.25 HIDES: Chicago: 
Hogs, 220-250 7. She _ 3.90 4.00 5.10 Packer, No. 1 native........- lb —% 6 8% 8 
Lard, N. Y., Mid: W. : «40 4.65 4.75 8.10 haere So eee on 6 7 7% 
MI oe a ncn be aan'e bbi 17.50 17.50 21.50 Peinghee 1k ae 6 6 Ty 
Lambs, best fat, yeti 100 Ibs 5.75 5.75 6.10 Cows, heavy native 5% 6 q 
Sheep, fat ewes........ 2.00 2.00 2.50 Bran COWS..... 51% 6 6% 
Short ribs, sides I’se OP ee 6.75 6.75 7.62 No. 1 buff hides. 4 4% 6 
maces, N. = 140 down...... Ib 6% % 8% No. 1 extremes.. 5 5 Z 
a. 5 5 TT) Se - -% 8% 9 11% BR RE Coins a-c'4s 40's cf 6% 6% 
‘allow, N. Y., sp. loose. —% 2% 3 3% Ne. 1 onitehins...0.42+ saa 7 6% 6% 
RICE, Dom. Long grain, Sine: Ib 4 4 4% Chicago city calfakins co ccccee re 8% 8% 8 
eal > CHOICE... 0s ec ceee 2% 2% 2% 3% LEATHER: 
boiesicnrey apan, fancy....... —% 2% 2% 3% see byes Se e ~ “it 5 lade cn 26 30 
t Mace, Banda No. 1...1b 5 5 wenane Senweees, Be. 2... .- _ > re * 
—— bk, 7 - 4 No. 2 butt bends............ “ 41 41 45 
Nutmegs, 10501108. Saeeoree 11 11 13 ADVANCES 2; DECLINES 5. 
Ginger, Cochin....... coccce * 4% 4% 7% 
Pepper, Lampong, is tad | 8% 9 11 
ngapore, white... “ 10 10 
. So ? 10% 10% 14% TEXTILES 
SUGAR: Cent, 96°....... ‘100 Ibs— 4 8.12 816 3.36 BURLAP, 1074-02. 40-in...... ya— % 4% 806 4% 4% 
oye ong het ila 425 425 4.60 BUR nc ce ane esse es 3% 3% 3% 
TEA: Formosa, sta we E COTTON GOODS: 
Fine .. oe oars Ib 7” 7” 4 Brown sheetings, stand. i) 6 6 6% 
Japan, basket fired....... 10 10 12 Wide sheetings, 10-4...... v 4 "= = 
Congou, standard........... 7% 7% 11 Rosset sheetings, stand. a sit 4 ion 
Dama eC as sss 54.08 fe OY 
VEGETABLES: Cabbage (nearby) Brown sheetings, 4 yd....... “ rt 4% Bi 
skt. iss Bae eee > 50 50 60 Standard print......... Secon 7% 7% q 
Gace “(Jersey), ‘Yel... bskt 40 40 75 Brown oe, standard seeee ne 6 64 6% 
Potatoes, L. I......180-lb. sack 1.60 1.60 1.85 Staple gingh - oi 6% 7% 
Turnips, Can., Rutabaga...bag 50 50 50 Print cloths, 3834. in. “64x60. 4% 3% 3% 3% 
ADVANCES 5; DECLINES 15. Hose, belting, duck. one aie 21 21 20% 
HEMP: Midway, Fair aieoneiials 4 4 4% 
BUILDING MATERIALS JUTE: first marks....... coon mY 2% 3 3% 
Brick, N. Y., delivered. 1000 .50 50 5 RAYON: 
Portland Cement, N, Y., “?Trk. - sted — Den. Fil. 
Cniege delivered...........bbi 1.90 1.90 1.66 a 150 MINE 5:6:0165'6,4 ein'eince 60 60 75 
Chica; go, carloads.... 55 2.09 2.09 1.85 b 150 DEP 1.00 1.00 1.00 
Philadelphia, carloads..... “ 2.59 2.59 2.35 a Viscose Process. b Cellulose 
oe, Eastern spruce...... 1000 8.50 3.50 4.00 Acetate. 
hyd., masons, N. ee: -.-ton 12.00 12.00 13.00 
Bhingle Cyp. Pr. No. 1000 8.25 8.25 8.25 SILK: Italian Ex. Clas. (Yel.) Ib 1.70 1.70 2.50 
d Cedar, Clear, Ra’ bgt 3.00 3.00 3.36 Japan, Wxtra Crack..... eoce “44 1.79 1.75 2.39 
aun WOOL, Boston: 
White Pine, No. 1 Barn, ; Average, 25 quot...........Ab—.14 30.26 30.40 37.04 
ENE s ibvcaveeedons -per M ft 51.00 51.00 54.50 Ohio & Pa. Fleeces: 
FA Ig aan Wh. Delaine Unwashed.......... 19% 20 24 
Oak cl laa 124.00 124.00 154.50 Half-Blood Combing. Weeiece 20 20 23 
FAS Pidin ‘Wh. Oak, | Half-Blood Clething. 2 «tg 17 20 
4/4" 105.00 105.00 112.00 Common and Braid.........“ 19 19 17 








DUN’S REVIEW 



































WHOLESALE COMMODITY PRICES 


of wholesale commodity quotations to 12, as com- 
pared with 15 a week ago, and brought the number 
of declines 2 above the total in the preceding ex- 


hibit. 


Outstanding in the week’s changes was a 


reduction of $3 in the price of steel rails, the first 
alteration to be made in this item in ten years. 






















This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Sarsaparilla, + dincmem Ib 55 55 42 
Delaine Unwashed...........1d 18 18 21 Soda ash, 58% light....100 Ibs 1.05 1.05 1.15 
Half-Blood Combing......... “ 18 18 22 Hoda. Weisebtes.. oe ce seceecs Ib 40 40 40 
Half-Blood Clothing......... “ 16 16 20 ADVANCES 1; DECLINES 1. 
Wait > ~ = * 16 16 20 
Quarter-Bioed or ua eaveee™ 18 18 20 METALS 
Southern Fleeces: Pig Iron: No. 2x, Ph........ton 13.84 13.84 15.76 
Ordinary Mediums........ bed 17 17 19 P... 2 ae Se meee waecn io 16 Freed 
x essemer, MIME e es ccees = 16.8 6.89 . 
Siood’ Combis oa ‘Three cients, 28 23 25 PF. po ge ey yi oy 13.82 pe 
Bieed Gembing...... “ ets, rerolling, sburgh. ‘ 26. 26.00 29. 
a Biood Combing 28 a 23 Forging, Pittsburgh....... “ 33.00 33.00 35.00 
soll yen apa 43 43 56 St aa bs eee oo. 2a oe 
Fine, 8 months........ deaieee 35 35 47 fron bars, Chicago lea 100 Ibs 1.70 1.70 1.70 
Ghee. Seoured Basis: ye = o- yo = — yo a pi 1.60 1.60 1.60 
eee ie 3] «8?)—si«Ss—i(ié«R OD, Pith. ees“ 60 1601.60 
Oregon, Scoured Basis : . Sheets, black No. 24, |, 
Fine & F SS Se 44 44 55 — ee pe a 2.20 2.20 2.40 
Valley No. 7 aaa ste cae eae 3 40 40 48 c= aae ae h. a 1.95 1.95 1.90 
Territory, Scoured mente: Pittsburg ng : “ “ 2.60 2.60 2.55 
Fine Staple Choice......... “ 46 46 57 Galy. Sheets No. 24, Pitts- / a 
Halt- Bleod Combing. iecaeuwe 43 43 53 burgh “ “ 2.85 2.85 2.90 
Fine Clothing.. covccces bi 36 37 45 Coke, Connelisville, o: oven..... ton boos bakit ee 
Pulled: Delaine............++ yy §2 52 63 Furnace, prompt ship...... = 1.75 1.75 2.40 
i eres 40 41 58 Foundry, prompt ship...... 2 2.75 2.75 3.50 
Coarse Combing...........+. “ 32 32 40 Aluminum, pig (ton lots)... ..Ib 22% 22% 22% 
California AA...........++- “#7 46 47 60 Antimony, ordinary ........ >* 5% 5% 6% 
WOOLEN GOODS: Soe ¥ Electrolytic......... ba -\% 5% 5% 7 
Standard Cheviot, 14-0z.....yd 95 Kiem Fe eres tose =~ 2 
jorge, 11-02.........- Mio Se Se gi ye enone ee me 23% 24% 22% 
—— ee ererssee* 1.57% 157% 2°00 Tinplate, Pittsburgh, 100-Ib. box 4.75 4.75 4.75 
> = mere: 13-02 2 4 3.40 1.57 ADVANCES 0; DECLINES 3. 
roadclot Meccccee 5 20 5 
ADVANCES 1; DECLINES 4. MISCELLANEOUS 
COAL: f.0.b. Mines.........t 
DRUGS AND CHEMICALS Bituminous: " alse 175195 0-2.15 
Acetanilid, U. 8. P., bbls...... lb 36 36 36 avy . ; ‘ 
Acid Acetic, 28 deg:.....100 ‘ibs 275 2.75 2.60 yr olatie, ‘Steam. ...... “ aaa + 
Carbolic, cans..........“% “ 17 17 17 ee eee “ 7.25 725 8.00 
Citric, domestic. Saseees ore 1 87% 87% 81% Bee. i iiiiiiiiit: pilebie 700 47002 7.75 
Muriatic, 18’...... ve e+ +100 Ibs 1.00° 1.00 1.00 Be, *Ettetarerese rss FASSS 700 700 7.75 
Sa es oa he we « ¢ 6.50 6.50 6.50 wa ig See ane 7 5 15 5 15 5 15 
Oxalic, spot...... ce scareveieraculale 1) 0 1G ees eee ae » . uy 
Sulphuric, 60’.......... 100 lbs 55 5 55 po pe 
Tartaric crystals....... i aates col 22 2 27 otash, am..... See? | 8% 
Fluor Spar, acid, 98%....... ton 88.50 38.50 38.50” Cochineal, silver..... teeeee 46 46 52 
Alcohol, 190 proof U.S.P...-- eal 2387 28% a7 uteh, Rangoon....... seeee 7 7 10 
Wood 95%........ “ 44 44 44 Gambier, Plantation. ean 8 7% 
“ Gaatant form 5. “ 31% 31% 22 Indigo, Madras....... ieee 1.25 5 1.25 
GT) RI eae Ib $25 825 225 Prusslate potash, yellow..... “ 16% 16% 18% 
Ammonia, anhydrous. . P AS: 15% 15% 15% FERTILIZERS: 
Arsenic, white. hace 4 + 4 Bones, und steamed, 1%, 
Balsam, Co aiba, | 8. “A on 15 15 20 am., 6 eg bone operate 
Biv, CAmAGR. ..ccces e -gal 8.50 8.50 10.00 Chicag eeeaeee tenes -ton 25.00 25.00 25.00 
DR warrcewacae aia 90 90 1.50 Muriate ‘oeiadh, [Peper es 37.15 87.15 37.15 
Bicarbonate Soda, ‘Am.. ..100 Ibs 2.54 2.54 2.64 Nitrate soda...........100 Ibs 1.25 1.25 1.77 
Bleaching powder, over Sulphate ammonia, do- 
MM a oa ard arn, 4 Ae.0 6 #6 cos 2.00 00 00 mestic, delivered. - = 1.05 1.05 1.30 
Borax, erystal, > in domiestie’. strange ie po a” ee a a’ Sulphate potash, bs. "90%. ..ton 47.50 47.50 48.25 
rimstone, crude domestic. ..ton 4 , . : _ 
Calomel, RMOHCAN. .05000000 << ‘SD 1.25 1.25 1.67 China Wood, Mae tone we w » 3a 34 oi 
Cam hor BIRDS... cece piso 37 37 53 Cod, Newfoundland 23 - 23 as” 
Castile Soap, white B ieeots le case 15.00 15.00 15.00 Corn, crude ail eoeee 3%, 33% 4 
tue OF Me. 4... b 9 9 10 Cottonseed, spot........ 35% y he 4% 
Caustic Soda, 76% baieitic 100 ibs 2.25 2.25 2.25 Lard, Extra ee 73, 7%, 8 
Chlorate potash......... eis eele 8 8 8 Linseed, city lots.... o f rn 
Chloroform, U.S.P.........+ Ji“ 25 25 25 a ee es fo = i 
Cocaine, Hydrochloride. .......02 8.50 8.50 8.50 Rosin, first ja para eee gal 42 42 “a” 
Cream Tartar, domestic....... lb 17 17 21% Soya-Bean, tank, cars, M. W.. .lb—%4 2%, 3 4% 
Epsom Salts............ 100 Ibs 2.25 2.25 2.25 Petroleum, Pa., cr., at well. .bbl 1 47% 1.47% 1.84 
Formaldehyde ............. . Ib 6 6 6 Kerosene ‘wagon delive a 1 17 "17 qq 
Glycerine, C. P. in drums..,.. - 9% 9% 12% Gas’e auto in gar. st. bbls.. +4 13 12 if 
Gum-Arabic, Amber.......... % a= og Wax. ref. 125 m. p.......- * Ib 2% 2% 3° 
Gamboge, pipe... ACL : : A f “ 50 50 1D PAPER: Newsroll area eoece 45.00 45.00 57.00 
METI 5 cs ca v.scceec ce “ 38 38 38 ae gh AE Ib 5% 5 5% 
Tragacanth, Aleppo 1st......“ —2 78 80 1.35 se tub-sized.......... a ,—_ 10 
Licorice, Extract...... Epa 18 18 18 No. Sa 4% 4 4% 
Dim MABOd nso 5. cocci. co's Bre tore 33 33 33 Suiphite ee a igo lbs 1.75 1.75 2.25 
Menthol, Japan, cases........ “ +10 2.50 2.40 3.65 Old Paper No. 15 15 25 
Merpaise, Buln. bull oreeeee oz 785, 785, 7.95, PLATINUM «........... ree” 33.00 33.00 88.00 
Nitrate ver, crystais...... ” 4. RUBBER: Up-Ri 1 
Nux Vomica, powdered...... Ib 7 7 7 p-River, fine......Ib 7 7 6 
Opium, jobbius lots.......... “ 12.00 wal” 12.00 Plan, ist Latex, crude....... +% 3% 3@ 4% 
Quicksitver, 7B We MOE csc cues 48.00 48.00 72.00 ADVANCES 3; DECLINES 3. 
genes. Fa haya | ASA ++ + 08 be br 40 
chelle Salts......... coe 16 
Sel ammoniae, ivinp, im ae _ 10 bs 164 TOTAL ADVANCES..... 12 6. 
soda, American .100 1 9 90 90 
Saltpetre, crystals...... Ss 7 7 1% TOTAL DECLINES...... 32 30 28 
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TEXTILE MOVEMENT 
CONTINUES LARGE 


by C. S. WOOLSLEY 





combed yarn cloths. The 





The retail dry goods 
movement continues quite 
up to the expectations of 
many of the leading depart- 
ment store managers, and 
they report an increasing 
interest among consumers 
for good qualities of mer- 
chandise in all price fields. 
The movement of merchan- 
dise continues large, al- 
though business in primary markets is quiet, and 
rather more than seasonally so, in consequence of 
the near approach of a national election. Mill in- 
ventories continue exceptionally light, and it is a 
frequent occurrence for buyers to find mills so 
closely sold ahead that they have few spot goods to 
offer and are unable to anticipate on deliveries. 

The anomalous situation continues in some 
divisions of the primary gray goods markets where 
stocks do not exceed ten days’ production and un- 
filled orders are in excess of seven weeks’ produc- 
tion, yet prices are weak on small sales, chiefly from 
first hands. Buyers have been disposed to refrain 
from making further commitments until after elec- 
tion, and many of them are endeavoring without re- 
sult to purchase at lower prices. The finishing de- 
partments are busier than they have been at any 
time for months and bid fair to keep active until the 
end of the year. Production has been letting up a 


PRODUCTION LIGHTER little in the silk goods 


IN SILKS AND WOOLS division, pending the 
openings of another 


season and in the wool goods division, where Fall 
orders are beginning to run out and Spring business 
is only beginning to develop. Rayon spinners are 
able to satisfy more of their customers, with an 
assurance of delivery to complete contracts where 
any are pending. Rayon production continues at 
capacity levels. 

The holiday trade at first hands has started 
in, and in several departments it is more active than 
a year ago. Knitters of rayon underwear and lin- 
gerie are especially active on holiday merchandise 
and increased sales are being reported on package 
merchandise of a staple or semi-staple character, in 
distinction from specialties made only for holiday 
sale purposes. 

Easier prices have been quoted on some con- 
structions of print cloths, broadcloths, and sheet- 
ings, and on a few of the plain constructions of fine 


slowing down. 


General movement of dry goods in retail 
centers continues large, but activity in the 
primary markets is less marked. Finishing 
departments booked to the end of the year. 
Production in the silk and wool divisions 
Rayon production continues 
at capacity. Cotton goods quotations easier. 
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volume of business is light, 
although shipments con- 
tinue full. Prospects are 
brightening for a fair vol- 
ume of business on sheets 
and pillowcases for Jan- 
uary sales, and bedspread 
manufacturers report that 
inventories have been cut 
down and a fair volume of 
unfilled orders still is on the books. Novelty wash 
fabrics and dress cottons are appearing on the mar- 
ket for the Winter resort trade, and for the early 
Spring season. Printers continue busy and still 
have to deliver a substantial volume of merchandise. 

Some lines of Spring goods are appearing in 
the wool goods division, and prices are being car- 
ried from the Fall basis into the new season, with 
every prospect of being maintained. A fair amount 
of business already has been booked on tropical 


DRESS GOODS LINES worsteds by a ae 
CONTINUING ACTIVE mills. Certain types o 


dress goods continue 
active, crepes being wanted for low-priced garments 
and children’s wear, and rabbit fur and ostrich 
feather cloths by cutters using higher grades. Suede 
coatings are being bought where stocks can be 
secured, although they generally are very scarce. 
Crepes continue to make up the mass of coatings 
being cut up in the trade. Additional interest has 
developed in overcoatings, and buying has been 
quite general. The silk dress goods manufacturers 
are curtailing operations to some extent. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 








Thurs. Fri. Sat. Mon. Tues. Wed. 
Oct. 20 Oct. 21 Oct. 22 Oct. 24 Oct.25 Oct. 26 
October 6.21 6.12 6.10 6.07 6.07 6.07 
December .. 6.26 6.19 6.16 6.10 6.16 6.31 
January 6.30 6.24 6.20 6.16 6.23 6.36 
ere 6.38 6.34 6.30 6.24 6.29 6.45 
Me wcekewesss 6.47 6.43 6.40 6.33 6.39 6.55 
Wed. Thurs. Fri. Sat. Mon. Tues. 
Oct. 19 Oct. 20 Oct. 21 Oct. 22 Oct. 24 Oct. 25 
New Orleans, cents... 6.47 6.30 6.25 6.20 6.15 6.19 
New York, cents...... 6.45 6.35 6.30 6.25 6.20 6.25 
Savannah, cents...... 6.45 6.31 6.24 6.26 6.20 6.28 
Galveston, cents...... 6.30 6.15 6.10 6.05 6.00 6.10 
Memphis, cents...... 6.15 5.90 5.85 5.80 5.75 5.80 
Norfolk, cents........ 6.55 6.45 6.39 6.36 6.25 6.32 
Augusta, cents........ 6.61 6.46 6.39 6.36 6.30 6.37 
Houston, cents....... 6.30 6.15 6.10 6.05 6.00 6.05 
Little Rock, cents.... 6.06 5.91 5.80 5.76 5.76 5.76 
Fort Worth, cents.... 5.95 5.80 5.75 5.70 5.65 5.75 
Dallas, cents......... 5.95 5.80 5.75 5.70 5.65 5.75 
’ 
DUN’S REVIEW 

















STEEL OUTPUT HOLDING 


Further progress in the steel industry is de- 
veloping slowly, current specifications maintaining 
operating schedules at around 20 per cent on the 
average in the Pittsburgh district. Satisfactory 
volume is lacking, but factors are believed shaping 
up for an increase in requirements by the larger 
users, and better tonnages in heavier descriptions. 
Revision in the price on standard rails may lead to 
additional buying, while programs for car repairs 
and other construction eventually will result in re- 
leases on fair-sized tonnages. Actual improvement, 
however, has proceeded moderately, and finishing 
schedules have remained more or less irregular, with 
sheet mills doing no better than the average. Tin 
plate continues to hold the lead in output at 40 to 
45 per cent of capacity. 

The scrap market is holding fairly well, 
though not so strong as a few weeks ago. At some 
centers, aslight weakening is noted. Heavy melting 
steel at Pittsburgh still is quoted at $9.25 to $9.75. 
Fuel remains quiet, on the whole, with coke for 
domestic heating moving somewhat better, and rail- 
road fuel is a trifle brisker. On the other hand, 
industrial consumption is at a comparatively low 
level, and furnace coke is dull. Pig iron remains on 
a restricted basis, shipments running mainly to car- 


MORE RAIL INQUIRIES load lots. Merchant 


IN CHICAGO DISTRICT producers are adher- 
| ing to regular quota- 


tions. While price concessions are not entirely 
absent, the general run of finished steel quotations 
have been fairly steady. Bars, plates and structural 
shapes are $1.60, Pittsburgh. On cold-finished steel 
bars, $2, Pittsburgh, is the regular quotation, with 
occasional shading reported. The revised figure on 
standard steel rails is $40, Pittsburgh, a cut of $3 
per ton. Semifinished steel, billets, and sheet bars 
are quoted $26, Pittsburgh or Mahoning Valley 
points. Sheet prices remain steady, with galvanized 
$2.85, Pittsburgh, hot-rolled annealed $2.20, and hot- 
rolled $1.55, Pittsburgh. Hot-rolled strip steel is 
quoted $1.45, Pittsburgh. 

Steel operations in the Chicago district re- 
mained at last week’s level of a little below 20 per 
cent of ingot capacity. New buying consists chiefly 
of a large number of small orders, with a little buy- 
ing by farm implement companies offsetting the 
small tonnage of automotive takings. 

The chief hope for large awards in the near 
future lies in the recent reduction in steel rail prices 
from $43 to $40 aton. One system shortly will place 
an order for 6,000 tons for 1933 delivery, as a result, 
and others are expected to enter inquiries for some- 
what larger tonnages. The total, however, will be 
sharply below the 2,000,000 tons taken in normal 
years. Local structural steel awards are quiet, al- 
though some large public works projects have been 
let on the West Coast. 
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WHEAT TOUCHES NEW LOW 


The break in sterling, which hit possibilities 
of an early American export movement of wheat, 
brought heavy long liquidation into the market this 
week. Wheat closed off 4c. to 34c. on Monday in 
nervous trading, with the selling gaining momen- 
tum. Tuesday brought a collapse of 2c. to 2%c., 
which carried forward into the Western trading and 
brought December wheat down to 44%c., which is a 
new all-time low in the history of the Chicago 
Board of Trade. : 

There was a fractional rebound toward the 
mid-week close, which left the leading cereal 5¢c. 
to 34c. off for the day. The liquidation was accentu- 
ated by a smash in prices at Winnipeg, due to the 
dropping of “pegging” practices. Liverpool cables 
were lower, along with good crop reports from 
Argentina and Australia. Needed rains fell in the 
Winter wheat area of the United States early in 
the week, and added to the discomfiture of the bulls. 
A good cash demand developed for wheat on the 
breaks. 

The wheat trend dominated the coarse grains, 
but corn gave ground stubbornly, dippling a minor 
fraction Monday, Ic. to 13¢c. on Tuesday, and clos- 
ing Wednesday with an advance of %c. to %4c. Cash 
corn was in good demand, while some of the grain 
was worked for export at the seaboard. Country 
offerings dwindled on the decline. 

Oats held within a narrow fractional range, 
following the lead of wheat. Rye broke rather 
badly, yielding 34c. to 7%c. Monday, 134c. to 2c. 
Tuesday, and Sc. to 7c. at mid-week. Crop news 
in both was featureless. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat, 186,147,000, off 
768,000; corn, 26,195,000, up 3,008,000; oats, 27,423,- 
000, off 200,000 ; rye, 8,498,000, off 134,000; and barley, 
7,116,000, up 171,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. _ Fri. Sat. Mon. Tues. Wed. 
WHEAT Oct. 20 Oct. 21 Oct. 22 Oct. 24 Oct. 25 Oct. 26 
Vidsewhde 6 6 ose oso deseas 48% 48% 48% 47% 45% 44% 
MF cipccrcatarantectsé 54% 544 53% 53 51 503% 
SOE sivdiecccvqecousawues 55% 5516 55 54% 52% 51%, 
CORN 
December ...-+-+ceeeee 25% 25% 25% 25% 24% 245% 
eas ce casl carats 30% 30% 30% 30% # £29 29% 
WE ocHésickevcaubiews 32 32% 32 31% 30% 31 
OATS 
WIMMCMIM RY 54 ccanceenaccs 15% 15% 15% 15% 15% 15% 
WP oso bons ek ee 18% 18% 18% 18% 17% 17% 
RYE: 
TG Sb kccncécewes 32% 82% 31% 31% 291 28 
Ma Cos tice been: 36 36 a re at SoS % 


Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 





—————~ Wheat ——___, Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

WI bikcacsccceerccas 1,049,000 69,000 «e+- 1,302,000 
pr 788,000 eeene 2,000 891,000 
RE eh ccavendcneecaereen 868,000 68,000 2,000 807,000 
SRE o.nccrdsececacvndus 765,000 117,000 4,000 940,000 
ee rrr ce 1,086,000 459,000 5,000 899,000 
re ene 1,032,000 57,000 11,000 534,000 
WES feccucacncvesneeew) Cue 770,000 24,000 5,373,000 
RAGE Tae vic c ceddecseceen 9,313,000 2,253,000 43,000 3,002,000 
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MONEY 


Severe unsettlement 


INTERNATIONAL 








MARKETS 


monetary stocks of gold are 





in sterling exchange marked 
dealings in the international 
money markets this week. 
The decline in the inter- 
national value of the British 
currency unit, which started 
last week, was continued 
with such effect in the early 
trading sessions this week 
that sterling dropped about 
10c. Conjectures and rumors regarding this de- 
velopment and its causes and consequences occupied 
not only foreign exchange experts, but all other 
elements of the financial markets. 

The chief drop in the sterling rate occurred 
Monday, when the level was carried off 75¢c., meas- 
ured in United States dollars, and to a correspond- 
ing extent when measured in other currency units. 
Recessions were more modest Tuesday and Wed- 
nesday, but still pronounced, and the unit settled 
to a level at about $3.28 to $3.30, which is a bit more 
than 10c. under the figures current late last week. 
Several main influences are believed to have oc- 
casioned the recession. Seasonal pressure on ster- 
STERLING DROP _ is heavy at piping of 
FEATURES WEEK be CB ingle 


ments for cotton, wheat and 
other heavy imports. It was also assumed, however, 
that the decline was viewed with equanimity by the 
British authorities, who placed a £150,000,000 ster- 
ling stabilization fund at the disposal of the Bank 
of England early this year. In this sense, the reces- 
sion was considered a manifestation of British fiscal 
policy. Most other European currencies turned 
weak in relation to the dollar, in sympathy with 
sterling. European units which still are firmly 
anchored to the gold standard varied but little. 
Latin-American units, all of which are under the 
direction of the respective central banks, also 
maintained their figures. Chinese silver currencies 
were firm. 

Apart from these unsettling manifestations 
in exchange rates, all monetary phenomena through- 
out the world remained favorable in aspect. Rates 
for funds are extraordinarily low in all the large 
capital centers, and there is no indication of any 
early hardening beyond the usual seasonal tightness 
at the holiday period and the year-end. The easy 
money policies of the leading bank of issue remains 
in effect, and a change is not even rumored at this 
time. Hoarding is decreasing, moreover, while the 





Severe decline in sterling feature of week in 
international money markets. 
of more than 7 cents is believed to be due 
partly to seasonal import settlements but 
chiefly to fiscal policy. Other exchanges 
sympathetically weak in relation to dollar. 
Domestic money unchanged; gold gains held. 
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increasing in all the leading 
countries, and on this basis 
also the outlook is favor- 
able. Monetary gold stocks 
in the United States have 
increased $318,000,000 since 
the outflow of the metal to 
European shores ceased 
early last June. This is the 
basis for an enormous ex- 
pansion of our credit facilities, if any demand for 
credit should appear. The gold gain more than off- 
sets the cessation of open market operations by the 
Federal Reserve authorities. The increases again 
were reflected this week by daily imports and re- 
leases from earmarked stocks. 

Call loans on the Stock Exchange, in this 
situation, showed no deviation whatever from the 


MONETARY STOCKS 1 per cent rate fixed 
IN FURTHER RISE some weeks ago for re- 


newals and new loans. 
A surplus of funds found its way into the street 
market, where loans on call were arranged at 34 of 1 
per cent every day. Time loans were soft. The 
commercial money market also reflected the enor- 
mous amount of loanable funds and the lack of any 
comparable demand. Commercial paper was 134 and 
2 per cent for prime names; 2% per cent for others. 
Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


The decline 


Thurs. Fri. Sat. Mon. Tues. Wed. 

Oct. 20 Oct. 21 Oct. 22 Oct. 24 Oct.25 Oct. 26 
Sterling, checks... 3.192§ 3.39 ve 3.39% 3.3196 3.36%, 3.28% 
Sterling, cables.... 3.40 3.3956 3.39% 3.315 3.305 3.28% 
Paris checks...... 3.93 3.938% 3.938% 3.93% 38.9245 3.93% 
Paris, cables...... 3.93% 3.93% 3.938% 3.93% 3.93 #% 3.93% 
Berlin, checks..... 23.76% 23.77% 23.77 23.75 23.75% 23.73 
Berlin, cables..... 23.78% 23.79% 23.79 23.77 23.77% 23.78 
Antwerp, checks... 13.91 13.91% 13.92% 13.91% 13.91% 13.90 
Antwerp, cables.... 13.91%4 13.92 13.93 13.92 13.92 13.92 
Lire, checks....... 5.11% 5.11% 5.11% §.12 5.11% 5.11% 
Lire, cables....... 5.11% 5.12 5.12% 5.12% 5.12% 5.12% 
Swiss, checks...... 19.32 19.33% 19.33% 19.32% 19.30% 19.81 
Swiss, cables...... 19.32%, 19.34 19.34 19.33% 19.30% 19.32 
Guilders, checks... 40.25% 40.28% 46.29% 40.27% 40.22 40.28% 
Guilders, cables... 40.26 40.29 40.30 40.28 40.23 40.26 
Pesetas, checks.... 8.20% 8.20 8.20 8.221%, 8.20 8.20 
Pesetas, cables..... 8.21% 8.21 8.21 8.28% 8.21 8.21 
Denmark, checks... 17.63 17.68 17.64 17.34 17.29 17.27 
Denmark, cables... 17.64 17.69 17.65 17.35 17.30 17.32 
Sweden, checks.... 17.54 17.58 17.51 17.30 17.26 17.21 
Sweden, cables.... 17.55 17.59 17.52 17.31 17.27 17.22 
Norway, checks.... 17.19 17.18 LT.27 16.90 16.88 16.80 
Norway, cables.... 17.20 17.19 17.18 16.91 16.89 16.85 
Greece, checks..... 60% -60%4 60% 60% 60% .60 
Greece, cables..... 60% 60% 60% 60% -60 36 -60 
Portugal, checks... 3.10 3.10 3.08 3.06 3.06 
Portugal, cables... 3.12 3.12 3.10 3.08 3.02 
Australia, checks.. 2.71% 2.71% 2.71% 2.65% 2.65% 
Australia, cables... 2.72 2.72 2.715, 2.66 2.66 sep’ 
Montreal, demand... 91.87 92.32 92.50 92.25 91.32 91.13 
Argentina, demand. 25.25 25.25 25.25 25.25 25.25 25.20 
Brazil, demand..... 7.25 7.25 7.25 7.25 7.25 7.20 
Chile, demand..... 6.13 6.13 6.13 6.13 6.13 6.00 
Uruguay, demand.. 47.50 47.50 47.50 47.50 47.50 47.25 
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COLLECTION CONDITIONS 


BOSTON Collections continue to improve grad- 
ually, and are considered fair by most concerns. 


CHICAGO The maintenance of retail sales at high 
levels has resulted in the betterment in collections 
extending to the wholesale trade. 

CINCINNATI Collections are improving in accord- 
ance with industrial gains, and installment payments 
are becoming more regular. 

CLEVELAND Although collections, as a whole, con- 
tinue rather slow, a definite improvement has oc- 
curred in many lines. 

DENVER Collections for the first nine months of 
1932 reveal a decrease of 10 to 17 per cent, compared 
with the same period in 1931. 

DETROIT Collections remain pretty much as re- 
ported last week; that is, fair to slow. 

KANSAS CITY Collections on sales since July 1 are 
reported to have been in satisfactory ratio to out- 
standings, but old accounts have not been showing 
the liquidation that had been expected when the 
Fall upturn in business started. 

LOS ANGELES Collections continue fair, as a whole, 
although they have slowed up in some lines. 
MEMPHIS The inability of cotton prices to show 
any sustained gains has slowed down collections. 
NEWARK The general collection trend is toward 
slowness, despite some reports of improvement. 


PHILADELPHIA Collections in this district are 
about holding even, and the improvement in general 
trade is believed to be laying the foundation for 
continued betterment during the next few months. 
PITTSBURGH There has been comparatively little 
change in the rate of collections, the average con- 
tinuing slow. 

PORTLAND, Ore. The continued progress of retail 
trade is helping collections in this district. 
RICHMOND Local collections have shown a slight 
improvement, and generally are classed as satis- 
factory. 

SAN FRANCISCO Reports of prompter collections 
are becoming more numerous each week. 

ST. LOUIS Wholesale and retail houses report col- 
lections unchanged over last week’s showing. 
TOLEDO Collections in this district continue the 
satisfactory showing of the last few weeks. 

TWIN CITIES (Minneapolis-St. Paul) There has been 
a moderate but well-defined upward trend in col- 
lections in this district. 
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Keeping telephone plant 


in apple-pie order 


Keeping telephone plant in apple-pie 
order is one phase of a program of service 
improvement that never lets up. It’s never 
too early to mend—in the Bell System! 
Little repair jobs are not allowed to grow 
into big ones that seriously affect service. 

Another phase of the improvement pro- 
gram is to develop and install better appa- 
ratus, assuring more reliable service and 
higher quality transmission. The buyer in 
today’s marketplace insists on full value 
—and when he buys a telephone call he 
gets it. 

Back of an investment in telephone 
securities is a plant geared to the tempo of 
today’s needs and ready for the tempo of 
tomorrow. 

May we send you a copy of our booklet, 
** Some Financial Facts’? ? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 

















